• Only a foreign main or non-main proceeding may be recognised under chapter 15 of the US Bankruptcy Code and the court does not retain a discretion to order otherwise • The presumption that a company has its centre of main interests ('COMI') at the place of its registered office has no special evidentiary weight and does not alter This commentary reviews some of the recent US case-law applying the Model Law, in particular the COMI concept, and suggests that the US position is heading in the right direction.
'The only adhesive connection with the Cayman Islands that the [debtors] have is the fact that they are registered there. The weight of the COMI presumption in favour of the registered office While it is helpful to note that the US court attempted to align its view on COMI with the ECJ's approach in Eurofood, there appears to be a divergence regarding the wei ght to be pl aced on the presumpti on that a debtor's COMI is l ocated at i ts registered office.
In the context of the EC Insolvency Regulation, the English court has said this: (Re Ci4net.com (unreported, 20 May 2004 
'There seems to be no reason to suppose that the presumption that a company has its COMI at the place of its registered office is a particularly strong one [and that the presumption] is rather just one of the factors to be taken into account with the whole of the evidence in reaching a conclusion as to the location of the COMI'

Consequences of non-recognition under chapter 15
Lifland J in Bear Stearns held that non-recognition under chapter 15 would not leave the foreign representatives remediless because they could seek to commence plenary proceedings under chapter 7 or chapter 11 of the Bankruptcy Code. There is then some potential coordination of a chapter 7 or 11 case with the foreign proceeding The result is therefore that in order to obtain the US court's assistance, the debtors in Bear Stearns would be compelled to commence plenary proceedings under chapter 7 or chapter 11. 
